prices.
3 Because slaves were the most important productive asset of the economy, and a key component of the region's wealth, information on slave prices is a crucial indicator that can shed new light on the pace and pattern of economic growth in the lower south.
Ample data are now available from samples of probate inventories from the region to reconstruct the history of slave prices. In this paper we use these data to construct a time series of slave prices for South Carolina and Georgia covering the period from 1722 through 1815. As we discuss below, the data suggest that nominal slave prices increased considerably over this period. In real terms, however, the growth in slave prices was more modest. Indeed, it is difficult to detect any trend in the price of slaves relative to either a general consumer price index or the price of rice. Comparison of our price series with slave prices in other parts of the Americas suggests that while the long-run supply of slaves may have been nearly infinitely elastic, short-run supply conditions were significantly less than perfectly elastic.
Construction of Slave Price Series
Our data on slave prices are derived from probate inventories of estates in South Carolina and Georgia. The inventories typically list individual slaves or groups of slaves among the property of the decedents along with their appraised values. For the period 1740-1815 we have relied on a 10 percent sample of probate inventories collected from 3 Other authors have similarly neglected the topic of slave prices as well. See, for example, Bentley (1977) , Terry (1981) , Klein (1990) , Johnson (1997) , Nash (1992) , Menard (1988) . Because of the absence of price data, Ryden (1993) was obliged to use African slave prices in his analysis of the Charleston slave market.
South Carolina and Georgia estates by Joyce Chaplin. 4 We extended that back to the 1720s using data collected by William George Bentley (1977) . We first describe the derivation of our estimates for the 1740-1815 period, and then discuss our use of the Bentley data to extend the series backward to 1722.
Slave Prices 1740-1815
Individual slave prices are likely to vary because of differences in health, physical condition, age, sex, the possession of economically valuable skills, and other characteristics. These differences are themselves of some interest, but in comparing prices at different points in time, we would like to be able to abstract from them by constructing a series of prices for slaves with identical characteristics. We cannot do this because of the limited data that are available to us, but we can at least control for systematic differences in prices associated with age and sex. In what follows, we focus primarily on the prices of adult male slaves, but we offer comparisons between these prices and those of adult females, boys, and girls.
Chaplin's sample includes all extant inventories from colonial Georgia, and a randomly drawn 10 percent sample of all inventories from South Carolina and from postRevolutionary Georgia (see Chaplin 1993, pp. 367-68) . For the entire period, her sample contains 1,490 inventories, of which 996 (67%) included one or more slaves among the inventoried property. Although the original inventories typically recorded prices for individual slaves or small groups of slaves-such as a mother and her children-Chaplin recorded only the total value of all slaves in each estate. For 820 inventories Chaplin was able to identify the age and sex of the slaves listed and could enumerate the numbers of slaves in each of four age-sex categories (adult males, adult females, boys, and girls).
We used this subset of observations to estimate the average prices for each age-sex category separately. To obtain estimates of the value of a slave in each age-sex category from the data on the aggregate value of slaves, and the age and sex composition of the slaves in each estate we use ordinary least squares regression. By definition the total value of slaves can be written as the sum of the values of slaves in each age and sex category
(1) V = VM + VF + VB + VG Where V is total value, VM is value of adult male slaves, VF is the value of adult female slaves, VB is the value of boys, and VG is the value of girls. Each of these values in turn can be expressed as the product of the average price of a slave in each category and the number of slaves in that category. That is:
(2) P*S = P m *S m + P f *S f + P b *S b + P g *S g
Where P i denotes the price and S i denotes the number of slaves in category i. Dividing both sides by the total number of slaves, S, results in the following relationship: Prior to the Revolution, the bulk of the population was concentrated in the coastal areas best suited to rice cultivation, and most of the inventories in both South Carolina and Georgia were drawn from this area. After the Revolution, however, the growth of upcountry settlement resulted in an increase in the number of estates from interior regions, making it possible to analyze variations in slave prices within each state.
Beginning in 1780 in South Carolina, and in 1790 in Georgia, we are able to distinguish three regions within each state. In South Carolina these are the Low Country or coastal region, the midlands--extending from the coastal region to the piedmont, and the 5 Because of the small number of observations available for Georgia prior to 1780 Chaplin pooled all of the inventories for the colonial period, so it is necessary to estimate a single value for the period 1740-79. 6 We make this conversion in two steps, first converting local currencies to sterling, and then converting sterling to dollars. Chaplin had already converted her data to sterling using exchange rates reported in McCusker (1978) . We then converted these figures to dollars at the official exchange rate of 4.44 dollars per pound sterling (see McCusker 1992, p. 313-14) . 7 An unweighted regression would assign equal weights to each estate regardless of the number of slave prices it represents. By using a weighted regression we assign more weight to estates containing a larger number of slaves, and hence more information.
upcountry. In Georgia these are the Low Country, counties along the Savannah River, and the upcountry. We control for within-state variation in slave prices by adding zeroone indicator variables for location to our regression. The coefficients on these variables are a measure of the difference in prices between the region in question and that in the low-country.
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Reading across the top row of Table 2 , the estimated values for the constant term are our estimates of the price of an adult male slave in low country South Carolina from 1740-49 through 1810-15. They reveal a strong, though uneven, upward trend in prices, resulting in an approximately three-fold increase over the period covered. The next three rows trace out the differential in prices between adult males, and adult females, boys, and girls, respectively. Consistent with expectations, most of these coefficients are negative, though the relatively large standard errors of these parameters indicate that they are often estimated relatively imprecisely. With the exception of the period from 1760 through 1779-when, for reasons that we cannot yet explain, the prices of adult females appear to have risen above those of adult males-the coefficient estimates imply that the prices of adult females were around two-thirds of those of adult males. It is difficult to discern a clear pattern in the relative prices of boys and girls, but it looks as if they were typically about half those of adult males.
Beginning with the regression for 1780-89, the bottom two rows of coefficient estimates provide measures of within-state variation in prices. In general these are quite small in magnitude and in only one instance-the midlands in 1800-09-is the coefficient estimate statistically significant. Thus it appears that prices within South
Carolina were approximately equalized across regions, a result consistent with the existence of a well-integrated market for slaves.
The structure of Table 3 is similar to that of Table 2 , except that the small number of observations from the colonial period makes it necessary to pool inventories from the entire 1740-79 period. Between 1790 and 1815, prices of adult male slaves in Georgia closely followed those in South Carolina. The estimate for 1740-79 also appears relatively close to the average value of the estimates for South Carolina across the colonial period. In contrast to the apparent equality of prices before the Revolution and after 1789, slave prices in Georgia were substantially lower than those in South Carolina in the 1780s. We do not have an explanation for this temporary departure, but it may reflect some of the turmoil in the market for slaves in the immediate aftermath of the Revolution. Variation in prices by age and sex are again imprecisely estimated, but generally conform to the patterns found in South Carolina. In Georgia, regional variations in prices were small from 1790 through 1809, but in the 1810-15 period prices in the Savannah River and upcountry regions both jumped above those in coastal areas, perhaps reflecting the expansion of cotton cultivation into these regions.
Slave Prices Before 1740
To extend the slave price series to years before 1740 we have used data collected by William George Bentley (1977 figures for the value and number of adult males, adult females, boys and girls. When he was unable to identify the age and sex of some of the slaves, however, he recorded them in the adult male category. The inclusion of an unknown number of women and children in the adult male category makes it problematic to use the data to estimate the value of adult males separately. We are able, however, to estimate the value of adult males for a subset of the inventories for which Bentley was able to identify the age and sex of all the slave enumerated. Table 4 reports the average values of slaves by age and sex along with the number of slaves on which these averages are based for each year covered by Bentley's data, as well as for longer periods. We report two separate estimates for adult males, one that uses data from all Bentley's inventories (and hence includes some women and children) and a second based on the restricted sample of inventories in which Bentley was able to identify the age and sex of all slaves. As we would expect, in the longer period averages at the bottom of the table the inclusion of some number of unidentified women and children in the larger sample pulls down the average price, but this differential appears to diminish with time, so that the two series appear quite similar in the 1740s and 1750s.
The number of observations in any one year are fairly small, and the annual averages jump around quite a bit, but when observations are aggregated over longer periods much of this sampling variation disappears. Focussing on the longer period averages for adult males in the restricted sample, slave prices appear to have been roughly stable over the nearly 40 years from 1722 through 1759, though prices appear to have fluctuated: rising in the 1730s, and falling in the 1740s before returning in the 1750s to roughly where they had been in the 1720s.
Prices for adult females appear to have been rising over time, increasing relative to men from about 61 percent in the 1720s, to 75-77 percent in the 1740s and 1750s. A similar upward trend is apparent for boys, whose average price increased from 42 percent of the price of an adult male in the 1720s to near equality by the 1750s. In contrast to the upward trends for women and boys, there is no obvious trend in the price of girls.
The data collected by Bentley can be compared with those collected by Chaplin for two decades in which the series overlap. Bentley's data imply a higher average price in each decade than do Chaplin's data, especially in the 1740s. There is no obvious explanation for the discrepancy between these two samples drawn from the same underlying population of inventories, but the range of variation is not inconsistent with the extent of sampling variation present in the underlying data.
To construct a single series of slave prices for the period 1722-1815, we have linked the two series together. For the 1740s and 1750s, we combine the two sets of observations that are available by taking a weighted average of the Chaplin and Bentley estimates for each decade, where the weights are the relative number of adult males in each data set. 9 We then extrapolate the value of the combined series backward to the 1720s and 1730s using the percentage changes in the Bentley series between these decades and the 1740s. Table 5 summarizes these calculations and reports the resulting "extrapolated" slave prices series.
Comparisons with Other Data from the Lower South
While the Chaplin and Bentley probate data are the most comprehensive sources of slave prices in the Lower South for the period under study, they are not the only sources. Comparison with other available data generally confirms the accuracy of our slave price series.
We have been able to locate a number of manuscript collections containing slave prices, mostly between 1769 and 1798. Overall the prices reflected in these manuscript collections appear comparable to our extrapolated series. In the 1780s, the period from which most of the manuscript data are drawn average prices and the structure of prices by age and sex appear quite similar. Both types of data are in agreement about the direction of change in slave prices from the 1780s to the 1790s as well, though they differ in the magnitude of the change implied. of the data are drawn from estate valuations, but in some instances after 1800 they were also able to obtain sale prices, making it possible to compare the appraised and market determined prices.
Because of the individual level of detail, the Fogel and Engerman data can be aggregated in a variety of different ways. In addition to calculating the average and median values of adult males in each year, we have also employed a regression framework using zero-one indicator variable to control for age and sex categories, skills, and health defects. The first three columns of Table 7 report estimates of appraised prices of adult males derived by each of these approaches for each year in which there are data. The fourth column reports the number of adult males in the data set. With the exception of 1779, when the median slave price is substantially lower than either the average or regression estimate, all three measures are quite close to one another, suggesting that the method of aggregation is not generally very important.
The last two columns of Table 7 report regression and median values of slave prices for adult males in each year that these data are available. Figure 1 plots the median prices calculated from valuations and sales data. While there are some differences in the two series, overall they appear to be quite similar, providing some confirmation of the accuracy of the appraised values derived from probate inventories. While it is not possible to tell how long slaves in the probate inventories had been in the colonies, it seems likely that many of them were seasoned.
those of the annual averages calculated from Bentley's data. The correlation coefficient between the two series is 0.64.
Analysis of Slave Prices in the Lower South
As the extrapolated series in Table 5 shows, slave prices in the Lower South increased substantially between 1722 and 1815. Prices fluctuated without any clear trend from the 1720s through the 1760s, but then began to rise sharply. By the 1780s, they had roughly doubled, from around $170 before 1770 to $343. Prices fell sharply in the 1790s, but then recovered after the turn of the century. It is important, however, to note that these increases are in nominal terms, and are not adjusted for changes in the price level more generally.
In Figure 4 we compare the movement of an index of slave prices with indexes of two more general price series available for this period. The first is McCusker's (1992) Consumer Price Index, which is based on prices from throughout the colonies. Although this index is not specific to the Lower South it is the best available measure of the overall cost of living in the region at the time. The second index is the price of rice, the region's chief export, and one of the primary products of slave labor. In figure 4 we have set all three indexes equal to 100 for the period 1722-1729. For the full period, the movement of all three price indexes is remarkably similar. The slave price index had increased to 209 by 1810-15, while the consumer price index had increased to 216, and the rice price index had reached 212. Looking at shorter periods, the price of slaves appears to have fallen considerably more in the 1790s than the other indices, and risen more sharply between the 1790s and the first decade of the nineteenth century. Yet it is also apparent that the decade to decade movements of slave prices closely paralleled movements in the price of rice.
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Another important issue that can be investigated using our slave price series concerns the relationship between slave prices in the Lower South and those in other parts of North America. Most discussions of the market for slaves in the eighteenth century have assumed implicitly or explicitly that because of the small scale of mainland imports in comparison to the total Atlantic slave trade American colonists confronted a highly elastic supply. One implication of this assumption is that slave prices were determined primarily by supply and demand conditions in the larger Atlantic market, and thus would have been similar throughout the colonies.
In Figure 5 we compare our slave price series with Kulikoff's (1976) estimates of slave prices in the Chesapeake, and Bean's (1975) estimates of West Indian slave prices.
Like our series, Kulikoff's is based on valuations derived from probate inventories.
Bean's data come mainly from slave sale transactions. While the long-run trend in all three series is similar, it is equally apparent that there were important deviations in the movement of the different series that lasted for several decades. In the 1720s and 1730, slave prices in the Lower South were well above prices in both the Chesapeake and West
Indies. Prices in the Lower South were falling, however, and by the 1740s had reached equality with the other two series. This presence of high slave prices in the Lower South at the beginning of our period is consistent with the existence of a temporary disequilibrium caused by the introduction and rapid expansion of the commercial 12 The correlation of the log differences between decades for the two series is 0.73, while the correlation between the log difference of slave prices and the consumer price index is just 0.17 cultivation of rice in the region. Responding to the high price of slaves, large numbers of slaves were imported into the region, helping to eliminate the disequilibrium by the 1740s. From the 1740s through the 1760s the three series appear to have moved together in a relatively narrow range. In the 1770s slave prices in the Lower South increased much more than slave prices in Maryland or the West Indies, suggesting that events in the Lower south, such as the rise in rice prices (see Figure 4) , may have given rise to another period of interregional disequilibrium. Unfortunately, the other series do not continue beyond the Revolution, so we cannot extend the comparison over a longer time frame.
Conclusions
Despite the importance of slaves to the economic development of the lower South, scholars have until now lacked reliable data about the history of slave prices in the region. The availability of extensive data on slave values found in probate inventories provides the basis for the construction of such a series. Using these data we have constructed estimates of slave prices in South Carolina and Georgia covering the years 1722 through 1815. To the extent that we can compare our estimates with other available data and documentary evidence they appear to be consistent with these sources.
Our estimates show that slave prices in the lower south increased considerably over the period covered by our data, but that this increase was due largely to the generally rising level of prices in these years. There is no apparent trend in real slave prices deflated either by a general consumer price index, or by the price of one of the principle crops that they produced. 
